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+RPHRZQHUVRIFRXUVHKDYHWKHPVHOYHV DKLJKLQWHUHVW LQUHGXFLQJHQHUJ\FRQVXPSWLRQEHFDXVHHQHUJ\LVDQ
LPSRUWDQW FRVW IDFWRU +HUH XVDJH DZDUHQHVV DORQH KDV WKH SRWHQWLDO WR UHGXFH FRQVXPSWLRQ E\  LQ SULYDWH
KRXVHKROGV+RZHYHUVWDQGDUGHOHFWULFLW\PHWHUVWKDWDUHZLGHO\GHSOR\HGLQKRPHVWRGD\DQGWKHVXSSOLHUVDQDORJ













ZHOO DV WKH\ FDQ FRRSHUDWH WR DYRLG RYHUORDGV E\ DXWRPDWLFDOO\ EDODQFLQJ FRQVXPSWLRQ ZLWKRXW MHRSDUGL]LQJ WKH
SURSHUH[HFXWLRQRIF\FOHV
8QGHUO\LQJ ZHE DSSOLFDWLRQ LQLWLDWLYHV RQ WKH SURPRWLRQ RI HQHUJ\ HIILFLHQW SURGXFWV VXFK DV PRQLWRULQJ RI
PDUNHW DSSOLDQFHV VHOHFWHG UHYLHZ WHFKQLFDO VSHFLILFDWLRQV WUDLQLQJ FDSDELOLWLHV DSSOLDQFH PDUNHW SDUWLFLSDQWV WR
HOLPLQDWH EDUULHUV WR LPSOHPHQWDWLRQ RI HQHUJ\ HIILFLHQF\ VWDQGDUGV IRU WKLV HTXLSPHQW SURFXUHPHQW
UHFRPPHQGDWLRQVDQGFRQWULEXWLRQVWRWKHIRXQGDWLRQRIHQHUJ\SROLF\
7KH6PDUW (QHUJ\ SURMHFW LV D IXUWKHU VWHS WRZDUGV WKH GHYHORSPHQW RI WKH VRFDOOHG VPDUW JULG WKDW LQ WKH
IXWXUHZLOODOORZFRQWLQXRXVUHDOWLPHWZRZD\LQIRUPDWLRQH[FKDQJHEHWZHHQXWLOLWLHVDQGDSSOLDQFHVLQWKHKRXVHV
WR HQDEOH HDFK FXVWRPHU WR ³VHOIPDQDJH´ KLVKHU HQHUJ\ EHKDYLRUV GHSHQGLQJ RQ SRZHU VXSSO\ DYDLODELOLW\ DQG
SULFHV
 *HQHUDO DUFKLWHFWXUH
7KH6PDUW (QHUJ\ JHQHUDODUFKLWHFWXUHLVUHSRUWHGLQ)LJ7KHGRWWHGDUHDWKDWLQFOXGHVERWKWKH +$1DQGWKH
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6PDUW $SSOLDQFHV UHSUHVHQW DQ HYROXWLRQ RI WKH FXUUHQW VWDQGDUG ZKLWH JRRGV WKH QHZ VPDUW GHYLFHV IHDWXUH



















&RPSDULQJ FRQVXPSWLRQSDWWHUQVZLWK IULHQGVRYHU WKH ,QWHUQHW DQG VKDULQJRI VHPDQWLF SROLFLHVPD\ HVWDEOLVK
LWVHOIDVDPHDQVWRRSWLPL]HHQHUJ\XVDJHE\OHYHUDJLQJRWKHUSHRSOHH[SHULHQFH
9LVXDOL]LQJ PD\ DOVR LOOXVWUDWH &2 IRRWSULQW DQG PRQHWDU\ LPSDFW 7KH +RPH *DWHZD\ UHSUHVHQWV WKH OLQN
EHWZHHQ WKH+$1 WKH+1DQG WKH:$1HJ LQWHUQHW ,W LV DEOH WR LQWHUIDFH6PDUW$SSOLDQFHVDQGRWKHU XVHU¶V
GHYLFHV HJ3& WKURXJK WKH FRPPXQLFDWLRQSURWRFROV XVHG LQ WKH+$1 DQG LQ WKH+1 HJ ,3+773 DQG WR
SURYLGHDEURDGEDQGFRQQHFWLRQWRLQWHUQHWXVXDOO\YLDDVWDQGDUG$'6/FRQQHFWLRQ
0RUHRYHUWKHJDWHZD\LVDEOHWRFROOHFWHQHUJ\GDWDIURPWKH6PDUW,QIRDQGDGGLWLRQDOLQIRUPDWLRQIURP6PDUW
$SSOLDQFHV SXEOLVK WKHP LQ WKH+$1DQG LQ WKH+1 DQG XVH DOO FROOHFWHG GDWD WR FRQWURO 6PDUW$SSOLDQFHV DQG
RSWLPL]HWKHLUEHKDYLRU)LQDOO\WKHJDWHZD\FDQRIIHUDZHEXVHULQWHUIDFHDQGSURYLGHDQH[HFXWLRQHQYLURQPHQW
HJ -DYD26*L IUDPHZRUN WRKRVW WKLUGSDUW\ DSSOLFDWLRQ HJ D6:FRPSRQHQW LPSOHPHQWLQJ WKH DOJRULWKP WR
FDOFXODWH WKH HQHUJ\ SULFH DW D JLYHQ WLPH SURYLGHG E\ WKH HQHUJ\ UHWDLOHU FRQQHFWLRQ WR LQWHUQHW XVXDOO\ YLD D
VWDQGDUG$'6/FRQQHFWLRQ0RUHRYHUWKHJDWHZD\LVDEOHWRFROOHFWHQHUJ\GDWDIURPWKH6PDUW,QIRDQGDGGLWLRQDO
LQIRUPDWLRQIURP6PDUW$SSOLDQFHVSXEOLVKWKHPLQWKH+$1DQGLQ WKH+1DQGXVHDOOFROOHFWHGGDWDWRFRQWURO
6PDUW$SSOLDQFHVDQGRSWLPL]H WKHLUEHKDYLRU)LQDOO\ WKHJDWHZD\FDQRIIHUDZHEXVHU LQWHUIDFHDQGSURYLGHDQ
H[HFXWLRQHQYLURQPHQWHJ-DYD26*LIUDPHZRUNWRKRVWWKLUGSDUW\DSSOLFDWLRQ
  6PDUW(QHUJ\ZHESODWIRUP
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7KH RQH FRQFHUQLQJ HQHUJ\ WDJV FRQWDFW LQIRUPDWLRQ DQG GLVSOD\LQJ LQIRUPDWLRQ FRQFHUQLQJ WKH ZHEVLWH¶V
FRQILGHQWLDOLW\SROLF\
)LJ  6PDUW(QHUJ\ZHEVWUXFWXUH
8VHUV¶DFFHVV WR WKHVLWH LVJDLQHGEDVHGRQDQDFFRXQWDQGSDVVZRUG )RUDJRRGXVHUDFFRXQWPDQDJHPHQW LW
ZDV GHFLGHG WR XVH WKH HPDLO DGGUHVV DV XVHU DFFRXQW QDPH WKHUHIRUH HQVXULQJ WKH XQLTXHQHVV RI WKH XVHU¶V
LGHQWLILFDWLRQQDPH 8VHUDFFRXQWVDUHFUHDWHGE\ WKH VLWHDGPLQLVWUDWRUXVLQJVFULSWV VSHFLDOO\GHVLJQHG IRU
WKLV SXUSRVH IRUPDQDJLQJ WKHXVHU GDWDEDVH 8VLQJ WKLVPHWKRGZLWKRXW WKHSRVVLELOLW\RI DXWRPDWHGXVHU
UHJLVWUDWLRQ JXDUDQWHHV WKHVHFXULW\RIWKHXVHUGDWDEDVHHOLPLQDWLQJWKHSRVVLELOLW\RIXQDXWKRUL]HGDFFRXQW





,Q >@ WKH HQHUJ\ WDJ LV HIILFLHQW HVSHFLDOO\ IRU FRUUHFW DQG REMHFWLYH LQIRUPDWLRQ SURYLGHG WR WKH FRQVXPHUV
FRQFHUQLQJWKHFRQVXPSWLRQSHUIRUPDQFHUDWLRRIWKHDSSOLDQFHLQDIRUPZKLFKLVHDV\WRUHDGDQGXQGHUVWDQG
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$Q HORTXHQWH[DPSOHLVWKHUHIULJHUDWRUWKHHQHUJ\FRQVXPSWLRQRIZKLFKLVH[WUHPHO\LPSRUWDQWEHFDXVHDPRQJ
DOOKRXVHKROGDSSOLDQFHVLWLVWKHRQHEHLQJVXSSOLHGZLWKHOHFWULFLW\KRXUVRXWRI
,QJHQHUDODOOQHZPRGHOVDUH LQ WKH$DQG%HQHUJ\HIILFLHQF\FDWHJRULHVEXW WKH³1RIURVW´DSSOLDQFHVKDYH
KLJKHUFRQVXPSWLRQWKDQWKRVHZLWKDXWRPDWHGGHIURVWLQJDQGWKHGLIIHUHQFHPD\H[FHHGDVPXFKDVN:KSHU
\HDU 7KH³&RQVXPSWLRQVLPXODWLRQ´ VHFWLRQREWDLQVDSURJQRVLVRQ WKHFRQVXPSWLRQRIHDFK KRXVHKROGDSSOLDQFH
SHURQHPRQWKDQGLPSOLFLWO\SHURQH\HDUEHFDXVHLWLVLPSRUWDQWWRNQRZKRZPXFKHQHUJ\FDQEHVDYHGDQGWKH
SULFHRIWKHHOHFWULFLW\SHUHDFKKRXVHKROGDSSOLDQFHWKHFRQVXPHUVKDYH LQWKHLUGZHOOLQJ DV LQGLFDWRUV RI >@
7KHHQHUJ\FRQVXPSWLRQLVHVWLPDWHGE\RQOLQHSXUFKDVHRIWKHUHOHYDQWHQHUJ\GDWDZLWKWKHKHOSRIZHEIRUPV
UHIULJHUDWRUVZDVKLQJPDFKLQHVDLUFRQGLWLRQLQJGHYLFHVPLFURZDYHGHYLFHV WHOHYLVLRQVHWV ODSWRSVDQGYDFXXP
FOHDQHUV 7KH ZHE IRUP LV D PRGHUQ PHWKRG IRU FROOHFWLQJ GDWD DYDLODEOH LQ WKH ZHE PHGLD IRU PDUNHW VWXG\





7KH UROH RI WKH ZHE SODWIRUP¶V ³5HFRPPHQGDWLRQV´ VHFWLRQ DV LQ >@ LV WR HGXFDWH DW QDWLRQDO OHYHO WR UDLVH
DZDUHQHVVDQGWRLQIRUPWKHSRSXODWLRQRQWKHFRQFHSWRIHQHUJ\HIILFLHQF\WKHVLJQLILFDQFHRIFKRRVLQJHIILFLHQW
KRXVHKROG DSSOLDQFHV LQFOXGLQJ WKH VLJQLILFDQFHRI WKH HQHUJ\ WDJ DSSOLHG WR WKH DSSOLDQFHV DQG WDNLQJ ORZFRVW
PHDVXUHVWRUHGXFHHQHUJ\FRQVXPSWLRQ
)RUH[DPSOHZKHQSXUFKDVLQJWKHUHIULJHUDWLQJGHYLFHVZHPXVWWDNHLQWRDFFRXQWWKHQXPEHURISHUVRQVLQWKH
KRXVHKROG WKH IRRG KDELWV WKH SUHGRPLQDQW FRQVXPSWLRQ RI IUHVK RU IUR]HQ IRRG WKH IRRG SXUFKDVLQJFRRNLQJ
IUHTXHQF\GDLO\RUDWJUHDWHULQWHUYDOVWKHSODFHDQGVSDFHDYDLODEOHWRLQVWDOOWKHDSSOLDQFH
0DQ\ FRQVXPHUV KDYH ZLVKHG WR DVVHVV WKH HOHFWULFLW\ FRQVXPSWLRQ LQ WKHLU KRXVHKROG IRU WKH SXUSRVH RI
UHSODFLQJ RU DFFXUDWHO\ XVLQJ WKH KRXVHKROG DSSOLDQFHV $V D UHVXOW WKH\ KDYH LGHQWLILHG WKHPVHOYHV RQ WKH ZHE
SODWIRUPRI WKH6PDUW(QHUJ\ LQWHJUDWHG LQIRUPDWLRQV\VWHP WKH\KDYHVLPXODWHG WKHFRQVXPSWLRQDQG WKHHQHUJ\
FRVWLQWKHLUGZHOOLQJDQGWKH\KDYHUHFHLYHGUHFRPPHQGDWLRQVGHSHQGLQJRQWKHQXPEHURISHUVRQV
$VDPSOH FKDUWRIWKHHQHUJ\FRQVXPSWLRQ WRWKH GZHOOLQJ LVVKRZQ LQ )LJ 
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)LJ 8VH(QHUJ\LQ3RSHVFX
V+RPH
%HFDXVH WKHUHDUH SHUVRQV OLYLQJLQ\RXUKRXVHKROGZHUHFRPPHQGDUHIULJHUDWRUKDYLQJDJHQHUDOFDSDFLW\ RI
 ±  OLWHUV UHIULJHUDWRU FDSDFLW\  ±  OLWHUV DQG IUHH]HU RI    OLWHUV KDYLQJ HQHUJ\ HIILFLHQF\
FDWHJRU\$$$$$DQGHQHUJ\FRQVXPSWLRQRINZ\HDU
7KH ZDVKLQJ PDFKLQH PXVW KDYH D FDSDFLW\ RI PLQLPXP NJODXQGU\ ZLWK D FRQVXPSWLRQ RI 
NZZDVKLQJF\FOHKDYLQJHQHUJ\HIILFLHQF\FDWHJRU\$$$$7KHWHOHYLVLRQVHWVKRXOGEH/('RU/&'
7R FRQYLQFH \RX RI WKLV SOHDVH YLVLW WKH 6PDUW (QHUJ\ ZHEVLWH KWWSZZZVWDQGDUGFVOURFULVWLQD
PDULQHVFXLQGH[SKS UHDG FDUHIXOO\ WKH 8VHIXO LQIRUPDWLRQ FRQFHUQLQJ WKH HQHUJ\ WDJ RI WKH SURGXFW SHUIRUP D
&RQVXPSWLRQVLPXODWLRQ IRU\RXUKRXVHKROGDQGWDNHLQWRDFFRXQWWKHSHUVRQDOL]HG 5HFRPPHQGDWLRQV VHQWWR\RXU
HPDLODGGUHVV
 )XWXUHUHVHDUFK
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